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1% Preferred
Stock

Gross and net earnings
. Imnndu 297 and 409 re-
> spectiv mrc
year, alue of plwdnl
mwtv in excess of al

o lmll
DMdend being earned over
three times.

To Yield 7%

Further information on request,

W.C.Langley & Co.

Investments
115 Broadway, New York

In order to b to the
attention of investors the
unusually low prices for
bonds now we

a comparison

have pre
of January and July bond

prices.

of this ¢
will forwarded with our
goneral circular AD—137 on
request,

The

National City Bank Building
Now York

KIDDER, PEABODY&CO.

FINANGIAL NEWS
AND COMMENT

Distilling Measure and Coming
Embargo Canse Holders
to Sell Stocks.

HEAVY TAXATION FEARED

Britain’s Experience T.eads
Conservatives to See No Big
Danger in Outlook.

Wall Strest traders and doubiless (he
sd-onlled pudlla found reamon for uneasi-
ness in the propossd Senale mensure (o
prohibit the use of foods, food products
anfl fesdn lof the manufacturs of diatiiled
liguors, and In consequence they wold
stocks yesterdny, although the publie
was not an Importapt factor in the
liquidation,

Arguments by thoss legisiators op-

posed to drastic probhibition laws were
accepted al thelr face value, And thoss
arguments Insisted that the cont of the
danth of whiskey nand wmllied lguors
would fall upon the Individusl and the
corperation to an exient that might
cause merlous troubles, and that the
whole schemas of war taxation would
have to be remoulded In order that the
revenues which would be lost from the
prohibition of the manufacture of dis-
tilled spirits could be gatheted from
olber sources,
“The" Btrest " figured that In order to
ralse much reventies and fo compenante
ownere of apirita in bond, to sy nothing
of making up the losa on Income and sx-
cess profits taxes from those now en-
guged In the liguor buslness, and who
may have to go out of that business, the
Incoms tax and the excess pofits tax
would Le pushed to a point that would
interfere with the safety of Individual
and corporate business In this country.
The distilling business apparently I8
throatened with disaster. Disasier to any
line of business causes, at least, tem-
porary unsetilement, and the idea of
further burdens in taxation crestes pes-
simism In speculative circles,

But the conservative Interesia in Wall
Street are not willing to belleve this
problem will result In & maximum of
disturbance, while they point to the fact
that If Great Britain is able still to hold
Its financial and Industrial head far
above water under the welght of ap.
proximately $1.865,000,000 taxation In
181617, of which all but about $100.-
000,000 in based upon excess profits tax-
atlon and Income taxes, the United
Btates, with Its greater wealth, will be
able to survive mdditional tazation on

profita and Incomes.
115 Devonshire SL 17 Wall SL The idea, however, Is not pleasant,
m mm‘ and in view of the fact that no one
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Phones (0 10 John, 38 WallBt, N, Y,

knows just how the whols situation s
to work out It is not surprising that
professional wmpeculators are selling
stocks, that many outside holders are
lquidating thelr speculative nccounts
at a loss and that the favorable features
of the situation are disregarded. For
instance, the Government orop report,
which was published before the close
of business |n the Stock Exchange, falled
to stay the downward movement of
prices notwithstanding it was mn un-
expectedly favorable exhibit,

On the basis of July 1 condition fig-
ures wa are 0 have a corn crop of more
than 3,000,000,000 bushels, an increass of
mors than 500,000,000 bushels over the
nctual erop of 1916 ; of wheat wa are o
have a total of 679,600,000 bushels, or
nhead of
oata the
468,000,000 bushels, an
increass of 201,000,000 bushels cver ths
harvest of {ast year. Bearish traders
thought that such a showing was not
enough to offset their arguments, which
Included also the Government's export
tmbun on various products, and which
It was suggested would serlously reduce
our forelgn trade balance,

The products this country may pravent
from reaching enemy countries will not
reach a fotal large snough serlously to
Injure our overses trade and the value
of products upon which an embargo may
be placed in shipments to friendly na-
tlons need not worry the holders of
American stocks, Friendly nations will
continue 1o get what they need here, and
they take the bulk of our exports

A very interesting
Current Market
Review
just issued
Copy A sent on request.
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Prefored Siock af

In tha last hour of business In she
Bl.ock Exchange extensive price declines
in many issuss, with the

w‘hola list unsstiled at the close. Little
support appearsd In the market and the
short interest was substantially enlarged,

LONDON MARKET.
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